
City of New York
50-Year 4^% Bonds
Cxempt from Federal
and New YorkSiate

Income Taxes

Legal Investmom for
Trustee? and Sav¬
ings Banks in
New York State

price 10434 and int.
Yielding about4.27%
Complete circular on request

for C-4

Harris, Feries S Co
Pine St., Cor. WUtsam

NEW YORH

We Recommend for Investment

American Sugar
Refining Co.

15 Year 6^ Gold Bonds
Due Januar]: /. 1937

.iy h is opera '.I sue
:. n er th ri y years.

o.v: a modern equipped refineries
h.i>- ? an .»«wregate melting
caP-°lt7 In excess o( IS,000,000
pounds raw eug-r per Szy.
Has earned mor« than S ¿4 times
ajjnual Interest chargea on this
Issue of bond» for past ten yean».
Company h,*a paid dlvi.'.enda on
Its preferred stock '$45.000,00«
outstanding^ at the rate of 7* per
annum since 1831. It has paid
dividends on Its common «took
t|49, «00,000 outstanding) aggre¬
gating approximately .6 7%. or an
aTeraga of about n<» yearly over
a period of 30 ysars, includingJuly. IS'-U.

Price 98* z & Interest
Yielding about 6.15%

WATKINS & CO.
7 WaJl Street 40 State Street
NEW YORK BOSTON

r
EDWARD B. SMITH & CO.

Inrcstmeni Sccvriüei

Corporation Financing
Commission Oréen Executed

165 Broadway 1411 Chestnut St.
NEW YORK PHILADELPHIA

Guaranteed First Lien
Investment Bond
Seatoned Bonds of the Consoli¬
dated Cities Light & Power
Company owning and operating1- su »sid ary companies.
Principal and interest are fully
guaranteed I issets and earn¬
ings of these 12 subsidiaries.
Interest and Principal ure fur¬
ther guaranteed by endorsement
on each bond of a nationallyknown corporation whose net
average earnings tor ihr past10 years were.. $10,300,000
Surplus and
Reserves.over. $50,000,000
Maximum interest charges on
these Bonds, only . $500,000
Bonds have a ready market and

ut prêtent price will yield
7% for fortY'One year$

Please request circular N-25.

Edward W.CIucas
-fernher .Veto York Stock Erchang«
74 Broadway, New York

TeL iowiing Green 1360

Banking house or

HENRY CLEWS &CO.
Members N T. Stock and Cotton Exchange».
H.13. 15. Î7and 19 Broad St.. N. Y.
Interest allowed on demand deposit *c-*---ts. orders executed for
STOCKS. BONDS AND COTTON

S^ORKIGN LETTKBä OF CREDIT If-SCEl)

W LIBERIY BONDS SERBS?
ÄfJBeli ( 3,o Fifth A»e. 86 Inlon 8qu»r.üOce» j H, Uaan« St. 145 Ka«tt 69th St.1« Court St.. Brooklyn.

STANDARD
New Booklet Q will be
«dependent 3 sent

Oil S uponCompanies" request
CARLH.PF0R2H£iMER&C0.l""1« ««0-1.1-3-4 Broad. 2i Broad St.,N.T.

n-AU»sial
Ä*oi__,"

£.W.Wagoer&Cd.
Maoüwns

Sf r. Star* nartu***
X T. 'Ho-» Brrkif

Seat ujpo* Chicago Board </ rW«

a»_fst _3 New St., New York

£3,089,000 Rural Crecfit/ASH1NGT0N, Dec. 27. -Approval
tñ*_l ac'var!Ces t0 banks for atrricul-___N and livestock loan» was an-won-td to-day by the War Finance

1 W_»_^itt0n' lh* advance« «eg-veg-ate

Day's Dealings in Bonds
The Market

A sharp recovery in Liberty bonds
Tvas the outstanding? development in
yesterday's bond market. Several fac¬
tors contributed to their improvement.
the most importent being repurchase»
hy individuals and institutions who had
previously sold to establish tax losses
and easier money. The remainder of
the list was only moderately active,
but. was rather steadier than durinjr
recent sessions.

Transactions

», 1947..
!>.! 43, 1947.
M Is 1942....
t-3d <Ua. 1941

do 1st 4 %s,
do 9d r.s
do 3d 4 Us
do 4th 4%J

Victory 4%».
do

Liberty S
do 1st
do 2d

1947
9 4 .'

I r> :. S
19S8.2,751.000
1923.1.SÍ9.000

Sajes
$904,000
"MOO
10 ooo
1,000

¦i (,000
19 a. ooo

1.191,000

1933. I«,"..ooo

Quotations

<*..
4',*.

Hlr'i.
94.84
96.80
96.23
98.00
9«. TM
98.42
97.76
¦¦i, 86

100.0S

Low
04.,18
9«..10
MS 0 4
.IS 0 0
98.30
or..*' t
07..10
...

oo.on

98.:

I 00.Or, 10'». on

:h«-e
+ .30
-30
+ .fi:¡
.1.00

.02
' .44
.12
.to
0
0?

Hid and Asked ^Mutations
¡b rtj b n Is. Tr-atardav. Prl la

'*''.: 84.58© 04i,.: »4..10®.94.40
1st l«, 4:ï-" 4 7 96.40®.9«.60 86.30® 96 50
2d I- '37-'47.. 98.18® 96.8S 95.80® 95.94

list 4%a,'g8-'47 Ofl.óO-íj. 98.84 96.40® 96.53
2d '',s, '27-'42 98.34a* 86.40 95.86® 95.94
3d 4%s. 19CS.. 97.46® 07.14 97.34® 9T.40
Hi tH«, 1938. 06.80® 96.84 96.36® 96.40
VlC 4%s.'22-2' ino.04®10ú.0i; 100.02:«". 00.04
8%s. '32 2:!. 100 04 if 100.08 100.02® 100.04
Pra-wai Issues

'->. reg, 1930.. ..l»l%®101Vi 100%S10!%
"s. !OUp. 1930. 101%<I9in¡ 1 00 \ © 1 ft! %
4s, r-i. 1995.104%®304% 104 *j if 104 \
'..=. coup, 19 2.'.. T04>4 »194% 104%ii"04%r.s. Pun, .-. !<.:.«. loo'..-.. 1»4%®104%2s. Pan, r. 1936..100%® ioni,$»
is, Pan, r. 1931.. lrto % 0 lot % 0O% ® lal 14Sat, V%T} rets. 80 ® 8.1 80 ® »3
"s. Tan coup.... 99 ® »1 ¡to ® 83
Phil 4«, 1934. 9« O 19 O .
Phil 4«. 1936. 89 a . 80 ® .Phil 4s. 193«. I<5 ® 99 # .D ot Col 3s, 1395. 98 ® . 93 @ .

Foreign Goft. and Municipal Bonds
(Interest to be added)

. 7«% 77

. 98% 9544

.104% 104%

Bid. Asked.
Argentina Intsrn 5a, 1MB. 7«'
Belgian 5-yr 6s.
do 74s. 1945.
do 8s. 1945 .1.106% 108%Barren 8s, 1945...,..108% 107

Berne 8s, 1945.lft.» 108%,Bordeaux 6s. 19Î4.83% 84
Brazil 8s. 1941.104 104%Cunada 5s, 1936. 9514do 5%g. 1929. 96 %r*o 6a, 1931. 94
Chile 8s, 1941.101'¿do Ss, 1926.i.. . 99
Thin Gov H11 Ku« Ily 5s. 1931. 44%Christiania 8s. 1045.106
Cop-nhagsn 64s. 1944. 86
Cuba Extern 5s. 1544. 84

do 5a, Series A 1914. 7»
do 4%s. 1949. 74

Denmark 8g, 1945.10S ^4do 8a, A 1948.10«
do 8a, B 1946........10«
do 6s, 1942. 941,4France î1»h, 1941. 94%do is, 1915.100

Uaiy 6-year 6%s. 93%

96%
97
95%
101%
99%
44%

IOS
87

Japan 4a, sterling loan 1931... 72%
do 4%s Pt«r!ins: loan 1925... 87
do 4%s, 2d Series 1925.. Sí'á

Lyons 15-ye;ir fis. 1034. S4
Marseilles 16-year 6s, 1936. 83%
-Mexico Extern gold 4s, 1954... 89
do sterling 6.-«, 1343. 53

Norway 8s, 1940.109
Queensland 7s. 1941.107%
Rio de Janeiro 8s, 194*. 99%
San Domingo 5s, 1969.....85%
San Paulo 8s, 19*6.100%
Sweden 6a, 1939. 94%
Switzerland 8s, 1940.-...118% 114

108%
106%
106%
94%
»4%
100%
94%
73
87%
87
84%
S4
40
53%
109%
108
100%
86

101
»5%

Tokyo 5a . 64 69
Uruguay g«. 1946.103 103%
Zurich 8s, 1345.106 108
United Kingdom 6%s, 192a....100 100%

do 6%s, 1929. 03 93%
do 5%s, 1937. 94%95%

Argentine G
5s 1945

77
Chin»s» Hy 5a
1961
6 .... 43
4 -44%

(Sales)
%s 1941

.... 94%

.... 94%
I .... 04%
Î 94%|
i ','.'.'. 94%

500. 96'

City of Berne 34
89 1345 30
3 _108 I .»

City of Ber- 53
95
2

g-en 8» 1945
1 _105%

City of Bord
6s 1934
1 .... 84
G .... 83%
1 .... 83%

City of Chris! 1040
8s 1945 2
1 ...107% 1

City of Copen-I 1
hagen 5%a ö
1344 13
2 .... 8«% 1

15 _ 86 1 1

-: 00.14
...100%

100%
_100%
-100%
...100%
_100%
.100%94%¡Rep of Cuba

94% 5s 1904
94% 2 S4%
94% 1 - S5
9»%' 4%s ¡949
94%! 3 .... 76
94% ¡Rep of Urug

8s 194694%,
38 _ 94% 4 -103%
10 94% 1 -103%

Gov of Swltl-| 6 -103%
erland S f 8B|S; of Queens-

land a f 73
.112% l!(41
.11.1 10
.113% 1 .

.113
_113%|
500.118%

1

City of Lyons Jap 1st ser
.,113%l 12

6» 1934
8 .... 84
tí _ 83%!
1. _ 83%
1 _ 83%

City of Mara
6s 1934
2 _ 84
8 - 83%
1 .... 83%

4%a 1925
2 _ 87
5 - 87%
2d aor 4%s
1923
1 - 8«

sllK loan 4s
1031
2 - 73

%

.107%
1 07 H
.107%
.107%
.108
.1077<
.107%
.107%
.108
.107%

City at Ufo de 10 «30f. 72%
Janeiro s f K of Be'.g 8s
8s 1946 1941
21 _10»

.100%!
2 _100%

11 ....100%
9 _100%
1 500.101
i .... 100
2 100%
6 ....100
6 ....100%
1 ....100H I
I _100%i

City of Tokio
6s 1952
19 - 68

City of Zurich:
8k 10 15

1 _107
Danish C M a,
f gold 8a aer
\ :048

.108
8 _106%
1 ....106
5 _106%!
1 -106% j,"
3 .... 10« % t

3 ....106 g
s f 7%« 1945! 0,.
1 -104%
5 -104%!
I 600. 105 V4!
1 ....104%, <
7 _104% .

2 ....1042J4J I
1 ....104% ..

1 ....104«
1 sir. .103% Í

6a 1925 j
5 .... 93% j-
1 - 96%! I

95%

S of Rao Paulo
a f 83 1936
3 _101%
5 _101
2 ....100%
1 _100%

U K of Ot B
& I 5%a 1922
10 -100
3929

I
1937

99
99%99'
98%
99
99%
99
89%
99

95%
9 3 "4
95 %
95%
95

I 600.1 0">%iK of Denmark
1 -106 83 1945

ser B 134»
5 _106 %
10 ....106

J loin 'an B %s
notes 1929
3

11
2

97
97 M
'7%:

95%
95
CM \

'-' . .. «4%
:¦.- _95

Il P of Brauli
$:» 3 041

1

1 <*7 %
I I 08
1 _108 %
2 -107%
3 ... 1 "i»
3 -108V

6s 1941 w 1
r> - 94%
3 - 94%

96% K ot Norway
97 is 1940

1 -109%!
95 2 -109% -

1 _199% US
94% K of Sweden! 3r4
94 %¡ «a 1939 ¡! _
94'-' 2 - 94%; 1:1

X _ 94 % 4 - 95% 4s 1964
Dominican P. Rop of Chile 2 0
6s 1338 8s 192«
1 _88 I -
2 .... 85%! 5 s«f..

French Rep 8a

63 192«
5 -
1931

1 .

1.0

10

104
103 %

... 103 V,
.103%

. .104

...103%
..104
.104%

...103%
-.104%
..104%

f il<?x 5s

... 53%
63%
40
39%

99% N T City 4%s
99% 1957 May

194« 2
.100 ä
99% 10

.100
99%

.100
99%

.100

1S41
1

99%
99%
99%
99%

,101
101%;
,101
101%;

103%
2 -103»,
: ....103%
4%3 1963
3 ....103%
4%a 13C7
5 -10.1%

It. -104
II.103%

20 ... .100% 6 ... .101% 4» 1957
23 -100% 1946 1 - 93%

Ra ihvay, Other Corporation«
Am As Ch Ara Wat Wksi
7'33 1941 & Eiec Co 5e|
2 _ 99%. 1959
1 _ 99%: 2 _ 60
2 _ 99%;Am W P a f
« ....100 7s 1939
2 _99% 1 - 13%
6 99%! 1 _ K3%
1 .... 99%) 1 .... 83% ;
1 _99% 1 .... 83

Am Cat Oil ¡Ann Arbor 4s'
us 1931 1995
1 - S3 1 .... 80%

Am Smelting 5 D'J %
5« 194T Armour Co
6 _ 87%; 4%s 1939

10 _ 87%. 4 - 87
2 _ 87% 2 - 88%

Am Sua; R 6aj 2 - 87
when laaued A T A 8 P fnl
1945
2 _ 98%
I 98%

25 ..... 98%
5 - 99% j

Am T & T cv-
6a 192 5

4« 1995
84%;
94%

7 _ 84%'
1 - 85
1 a7f. 84%!

20 - 83
"7%, ad! 4s atpd

2 _10T% 1995
20 _107% 5 -77%

f. _101% [At C I.-l. & N
a ....108 ! 4a 1932

col 3a 194« 24 _ 76%i _ 91% Atl Frit Co
7 _ 91% 7a tern « f
? - 91% cv a 7a 1934
4 - 9114 » .... 24%

col 4a 1929 12 -2*
t - 87 Atl Roí deb
8 - 87% «%« 1981
I .... 87%; 1 ....103%

Atlas Pow
7%s 19.16

1 _103%
Bait Ä- Ohio
6s 1929
2 .... 94%
1 _ 94%
7 . r- %
1 .... 93'»
6 .... 98%
I _ 95
1 9.1
4 95%

rf« 6» 1995
1 - 77

6 ','.',', 77 %
a -77
3 .... 77%
1 -77%
1 -77%
1 .... 77%

cv 4%a 1333
3 - 74
6 .... 73%
!> -74
5 71%

74%71%
2 73%

16 .... 73%
gold 4s 1948
1 - 7«%1 .... tag
« .... 77
1 .... 78%
ruta le*
W Va 4a

1941 ¡C St 1' M &. OI
1 -7 2% 6s 1930
3 - fa a- i i o i
s . .;¦_>,* r>» iÉ> io

7.( C- ,...00
Sw 3%s 1925 Chto rn Sin

85 4 iUa li r A
U 19Í3

a .,.. MH
G £ wvjt Inu
4m isaa
4 _ 68%

.fs of dei>
.... 6 %
¦. «%

I,.
159

,t

J3
Vieil T <

7« 194»
_1081*

6%
6%
6%

Intbo R t rtg
f>s IPS«

4 1"S\ Chile Copper
n«th Mil rfg¡ 71 i:.:
6a 194
10 - 93
pin Os m«
2 _ SU

B\vy & 7 Av
5a 19 43
23 ... 51
Bktyn Bd gn

'.- I

10

52%
69 H
- M
r, a y,
53%
52%
Sî.%
6 3

1930
l

Cl
i o 1 T»
«or _'

'40
1 _105',,

Bklyn h T 7a
ctfs of dep
1921

il _ 5« S
6 - 5894

Cl fs of dep
stamped
31 .. .. 63%
¡>s elf« of
dop 1950

1 .... 'J S

Bklyn r Uas
5s 1945 2 _ 84

89V. 2 ,.s.i
Bufl R .'.- P -.., \- 9Ul A
i';-!,". 1923

-I .... 90 ;.
:: ,91 Camp1 b tl

1941
5a 19ii0 DP

1 ....85% Consol (las
Cal G .t K 1935
6s 1987 F ... .103'

93 «_ Cubu an

.... si
4 .

- ¦-..
cci:_8ti.
rfg lis 19Î9
K ... 9j

4'jr. 1931
1
?. if. ',

Stn 4i 1993
1 .77
i .... 7 7 ;

4s SI I, «Uv
1990
i 77»;

Col Induatrl
0s 1934

7 J
il & So |S

Cr.n North n
Ry s f gold
lb 7s 1940

.' _io9 v;
6'^s 19 4»;
7 _WS

]»:
,108

.107'

cv del
stamp
1936

A ... 88%
!.. va Ccni ..-'

19 3 S
.... 73'.

4n 1901
1 34

K C Ft S & M
4h 1936
o .... 73»;
5 - 7 :; '-j 1

K:m City Bo
Os I960
s . 84%
:> s7f.. 834
¦¦ 84'j

....81

Kiin Citj er
Is 1960

.... 7!'-,
7 .... 79'.,

Kelly Sp Tire
(fold Ss 1931
10 . . .103
4 103U
_103 M

Kings Co El
4s 1949

."¦ 6614

3 sTf.lOa
1 -108 W

Can I'ae deb
4s when
Issued 1945
10 _78
15 _78
Car Clin A O
6s 1938
1 _ 83%

Con of Oa Ry
6s 1929

con 6
4 _90

Cen Leather
6s 1925
30 _»3%
1 _ 94

Con New Eng
4s 1901
I _

On Pao gtd
4s 1»4>

1 _

">7 ¦.» Cuba u u
7'-, s 1945
1 _100 %
2 _100 V*
5 . ..100

fs 1962
9 _77>-i

Cuban Am S
col 8s 1931
1 _103

Dei A H cv 5s
1935
S _ 11%
i .... 8»%

Den 4 R (1
rfg 6s 1943
1 _ 45

con 4s 3 938
9 - 78%

I.;w-U
192:

97

»»%
i»«r

f.4

1
81 '-l
Si.'.

3 _ 811-_
1 _ 81%

Cen R R A
Bnkg Co of
Ua 6s 1961
5 _86%

Ceu R R of N
.1 5a 1987
10 ....103%
1 _103 %

Cerro d*
Pasco cv s Î
8s 1931

.-» .114
Ches & Ohio Duquesno L.
con 0s 1939 6a 1949

1 - 97'.a
cv 5s 1946
1 .84',;
1 _SI
6 - 84%

12 _844
1 ... 84%
2 .... 8 4 %

84»;

Det Bd 1st
A rf« fis ser
B 1940
.3 4 _100
rfg Os 1940
3 .... 90U
:< . 9ü>3

Dot U Ry«
4%s 1932
a - 64
2 .... 63

Distillers 3 C
5s 1907
2 - 44%

Du Pont do
Nemours
7 Ua 1931

1 _103%
5 ....103»;
.1 ... .104

.104

cv 4%a 1930
2 _84
3 .... 84 %
5 .... 84 %
2 _83%
gn 4%s 1993
12 _ S3'4
1 _83 V,

C A Alt rfg
3a 1349
2 .... 61%
2 .... 01V*

3 Va» 1950
17 37 H

37%
37^

_ions
î _100%

EMI Eleo II of
Bklyn con 4s
19:i0
3 _ 82

Krle prl
4s 1906
1 _
1 _
3 _
2 _

lien

05%
66%
or.';
054

6s 1930
2 .... 81

Laded* Q of
ft L 1st 5s
1934
5 -99%1 .... 89%

Lake Shore 4s
1928
6 _90

4s 1981
1 _ 9« ',
1 _88
gnl 3%s 1997
1 ¦... 76%

LehtghVal os
1828
1 ....101%
2 -101%
con 4 4s 2003

!> ....85%
Long IsM deb
6s 1937
4 - 83 %

rfg 4s 1349
¡50 .... 72%

9 - 71%
Louis A Nash
7s 193 0
2 _106 %
4 _106%

6 4s ser A
2003 w i
IS -102%

.102%

.102%
...102 4
..102%
102%
102%
.102%
102%

...102%

... 3 O L '4,

...102%
.102%
.102%

...102%

...102%
..102%
.102%.10?.il

20

2 _ 05
gn Hen 4g
199«

¦I 2 \i
42
42%
4:

i ..

C B ft Q gn
4s 1D58

cv 4s aer A
%| 1953
%l I -36

_35 »4
9 _36

B
util 4s 1940
11 _ 87%
20 .... 88
S A N A ÖS
1963

1 9,4
:;- T. 3a 1980
2 $0

Manliat By 4a
1990
h . 06%
fi .. f><5%

6«
57
569

1 _ 85
IR 4s 1943
7 -86-»»
Neb 4s 1927
1 - 93%

C ft E 111 gn
6s etl's of
dop 1

!4%! cv 4s ser B

36 _
5s new
company
1951
11 .

10 .

102%
103%
104
103%
304

1st 53 198
86%

1963
9 ..... 36%
cv 4s ser D
1953
5 _38%

19 .... 39
13 _ 39
Erie A Jer 6s
1955
6 »2

Erie Pa col
4a 1951
3 .... 78%

Flsk Rub Sa
194.1
t _100V,
5 _100%

Fia Cen A
Pac con 5s
1943
1 _ 804

«9% ¡Ft W & D C
6s ia:i
1 _1«o%

70%'
*_70%!
70
69%

t»\ exempt
5 _ 66 %
5 .... 55%

10 _ 68
Market St. Ry
1st con 5«
1924
1 -81%

Marland Oil
8s 1931
4 _ 97

Mei Pet of D
s f cvt 8s
1936
11 - 99«;
2 -99%

15 _ 99»;
Mich State T
5s 132 1
5 ...

Midvalt
5s 193 6
1-5 ...

94 »i
Steel

C ai West 4s Ft AV A R O
1959 4s 1935
3 - 60}»! 1 78

Cen El"c deb'
6« 1940

I _103
d*b 5s 1903

1 _96
i -95»;
1 ... 95%
3%s 1942
1 _ 75
4 .... 74%

62 4 Goody ear T ft
«2 41 R s f Ss 1931
«2% 24

!
4
1
1

20
8

1 _ 60 %
C Ind ii L 6s
1347
6 _ 87%

C M A St P.
cv 5a ser Bi
2014

¦2. _62%:

5 .... 6 3
3 - 63%
4 _ «3%;
3 . ... 63%
5 _ 6 %
5 .... 63%
!> _ 63%
1 .... 63%
1 .... 63%
l _ 6 Í 4

gn 4%b 1989
1 .... 79

cv 4%s 1932
15 .... 61%
2 _ 62
0 _61%
6 .... 61%
2 _ ¿1%
1 .... 6 3

21 ....61%
10 . C2
5 -82%
5 _ 83%
2 .... *i
2 .... 61%
6 _ 62

rfg 4%s 20141
9 '..'.'. 65%
1 .... 56
9 - 56%
5 - 66%!
4 _ 56 %
7 _ 67
6 _ 68%
5 _ 66 %j
gn 4ï ser A
1389

99%
. 93
. 99

ig»;
99%
99 %

,.110%
.110 %
.110
.110%
.11

73%
72%
6 9 %
69%
69%
89
69U
69%
Ï0%
70
89%
70%
71

.... o-i
3 71

d"b 4s 1934

3941
I 1
II
9 .

1 .

6
Or Trunk Ry
of Can B t 7s
1-40

1 _109'i
_109

4 ... .109
5 -1 OS %

s f 6s 133«
2 _10-0%
4 100%
2 .100%
1 _100%
i _ido'.;

Gt Fails Pivr
6s 1945
2 _ 93 %

Ci». Kor 7s ser
A 1936
15 _106%

î ..i0';%
15 _106 »;

..106%
.1064
.106%

»i ....106 4
.-. ....106%
2 ....106%
1 .1064
2 -100%
4%3 1961
3 88%
a S3
3 89

Hock Val 4%s
1399
4 _ 82
2 81

Hud A M rfg
6s 1937
12 _ 73
14 7 5 %
inc 5» 1957

S3%
83%
83
83%
s:;
8:',
8274

Minn A St L
4a 1949
2 _ 3 4
1 33%
6 .... 34
1 - 33%

M 3 P A S Ö
M 6 %s 3 9:<1

'! .100%
2 _101
1 _101%

4m 1931
1 -85%

10 .... 8 5 %
M S S M te
Atl 4s 1928
10 _ 94%
M K & Okla
6s ctfs of
deposit 1942
5 - 77

M K A T 6s
nta 1930
20 _ «0
est 5s ctfs
of dep 1945
6 35

s f 4%s 1936
5 .... 53%

15
53
68%

1990
74%
75%

12

2d 4s 1990
20 ...

30 _
ctfs of
3 _
new p
ser A
1 _

3 5 _
adj 6s ser A

45%

60'
50
d'-p
50

1 59

78
rs

45 4
4 5%

45%
4 5%
45%
45%
45%
45%
45% I

1 4s ser B f

5 5%
6 6 '.;
57

l:i
1
1

¦J 66.% l
4:< C M A P ''.

Sound 1949 r">
_ 63%II1

Chic N'wn 7s
1930
5 _108

6 4s 1936
3 ....108%
gn 4s 1987

1 _ 82
2 _ 83
34s 195

4S%
48%
48%

48%
48 %!
48%

I> 6s

30

0 4
65
64%

5<M- C
90 %
90-.
91
91 %

7 90%
2 .... 9 ! %

St L 4s -001
1 26%

ctfs of i!<-;>

Mil

15
1
B

17
10

Cent
1924
1 .... 97%
1 - 97
2 .... 97 %
rfg 4» 1958
4 -82

4s 1953
2 .... 77%
2 .... 77%

73%!IH^8tcel 4 4«
73V, 1*40

Rwy 5s! 6 - 87
In.l r--teei 5s
1352

.1 .... 97
4 9«4

SO C... 96%
Int-Met 4 4»
1956
41 - 9
10
39

Chlo
19 27
9 .... G6%"
1 - 68%

C R I * P gn
4* 1988
1 _78%
4 -79%

rie 4s 1934

Mo Pac is
1923
7 .... 97%

49 _ 97%
5s 1965
3 _ 84%
gen 4s 3375
2 _ 60%

75
75%
76.%
75%
*%

8%
8%
8%
8M
8%

604
60%

3 _ 80%
î _ 60%
2 .... 60%
6 _ «t
6 _ 60%
1 500. 60%
1 ,... 60%
2 .... 60%
2 .... 60%
6 _ 61

Mob A O n 6«
1927
5 _100%

6s St L div
1931
2 .... 83

Mont Power
is 1942

3
Mor A Kasex
3 4s 2 00!)
0 .... 77
8 ... 7«

N i.'h ft fit. i
S> 1326

»3% i Mi

10 _9«%Nhssiiu Blec
4.1 1981
_ 38%

1 .... 27
Nut Rys M
4 4a 1957

.... 23%
10 _ 204
New Or Ter
4i 1953

10 O...10Î4
10 -100
4* 192D

1 -87 H
9 .... 87 V,

16 .... 87
I'r-W K It ft
N 4a 1 ytí

Pac O ft El Si
1949
R - 87%
1 - 88 Vi

4 .... 78%
« .... 78%
1 ... 78%

K-tn Fr Ter
4s 1950
6 .... 80%

Se V meo äug
of N J "¦)
1045
3 .... 3 5 %

20 _ 95%
2 .,.. »5%

PoiitlKfn lîy
6s 1994

ft Mri
;s r

N v den col

Pao TAT 5s
1037
2 - 91 '.;

» j. 1 - 91 M¿T» ¡Packard M C
u t-'iii 931
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.... u:\\
1930

5 11» :. »i
3

105%
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l"l) 6s 1935
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- .-,¦" Penn 7a 19 10ï :::: lîv * ¦ ¦..»"«

3
3

^^^^^6
.4h 1956

1
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»7%
97%

_-_------------_______^^H
87%
8 7.%
60%
60%
81%
61

_
«1 %

1 - 6 'm
4r< Molí ,l¿ O
diV 1938
3 _ r,«%
2 -«6%

4« 9t Louis
(llv 19EI

,. ... 1 .... 76
",:,\ Stnnd Milling

1 .... lo.,-s bs 1930gid 6 4h 1988 n _05
:: ..¦.101 7 .... 94",9 ... .103»; stand OU Cul
1 ¦.--104 7« [»a].103%l 0 ....105

'Pan
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Pst
19 30
99
9 t %

,.104
..lue

199 S

ileh 1;

S!
i

70

.< 1968
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¡Steel ft Tube
7s 1951
1.8 .... 99

9< 4 07
lyra I. ft 1' Os
1951

î» » V4 79
94 4 ¡Venu K 1; A

of 8t L 4a
1953

1 80
N' T Connectg
ïlwys 4 4s
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1 - 82%N Y Bdlson

1st 6%a »er
A 1945
2 _108 4
3 ....105*
0 -103-,
! ....105%:
6 _106 >a

,...io:. i4
N Y Gaa K I,
il A Pow 5s
1948
1 -93
1 - 93

N T N II A
H «a 1943
8 .... 64%
5 .... 66
| ... 64%
ï .... 64%
? _ se
no de» 4a
1966
1 .... 41
1 -46%«Seb 4a 1956
6 .... 41
deb 4s 1957
1 _ S0
cv deb 3%a
193«
1 - 37%

N T O A W
lst 4s 1992
1 - «0%
1 .... 66

N T & Put-
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1 .... 77%

N T Rys adj
6s ctfs of
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20 .... 6%
40 .... 6%
5 _ 8 ¦>,

rfg 4s 1942
1 - 2«

ctfs of d-p
"S .... 51%
N T Tolrpli
6s 1941
3 ..,.,191%

....101%
-1 û 11 ;
....101%
_101%

S 5 4
86%
85%
85%
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1 ...
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4s 1941_
4 -88%

real est 4s
1923
2 .... 96%

Peor /.- E 1st
4s 1940
- 70

10 .... 7 3
1s

23 '-,

Peo Cas & C
of C 5s 1317
1 - 86

Philip Ry 4s
1937
1 .... 41

Ploro* OU fa
1941
1 ...

1 ..,

6 a.
4 a

.1«»

.169%
¦191%
!»

Pitt« c c a et
L 4 %s aer B
1942
1 - 88%
jrt Ry L A

1
1

18
_4 ....101%

1
1

23
10
1
3

21.

1949

.101%

.161%
..501%
..101%
. .101%
..181%
..101%
.-301%
.101%

. .102%
.ir'3«.
M 02%

4 -îo;;
3 .. .103%4 %3 1339
3 .... 88 Kl

N T W A Bul adj 681958

Pr 7%a 1945
1 -1024
2 _104
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1 -104

Pub Ser of N
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1 - 73%
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4s 1997
10 - 81%
2 .... 81%
6 _ 81

Repub I A S
5« 134»
1 - 92%
4 - 91
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1 - 73-%
7 .... 74%|

col 43 1949
4 _ 63
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4%3 1931
2 .... 77% j1 .... 77

St L Ir lit A
S 6s 1931
a . 934

4s 1929
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4s 1960

1 - 67
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1 - 46%
1 .... 4S#
1 - 45%

11 _ 4 3 4
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1933
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2 .... 8«%

11 -87
cv 4a 1927
1 .... 89%4 - 89%

Un Pao rfg
4s 2001
B - JS
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_85
2047

4 .... 5!)%
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To figure the precise yield on a bond It
Is necessary to use yield tables, bul the
approximate yield can roughly be figured
out by the following formula: Divide the
closing quotation on a bond Into the rate
of the annual return. If th> bond is sellingbelow par you must allow also for the
appreciation of the principal. To do this
subtract the market quotation from par,
or 300, and divide the remainder by the
number of years the bond has to run be¬
fore maturity. For example, if a 6 per
cent bond la selling at 90 and has ten
year3 to run, the annual return will be
6.68 per cent. The difference between parand the market price will be 10 points,
subtracting 90 from 100. Dividing ten
points by t^n years, the quotient will be 1.
This figure !s to b« added to 6.66, which
1» the anuual re'urn. and the result, 7.88
per cent, will give you the approximateyield.

Mitchell Going to Cuba
ChaTlea E. Mitchell, president of the

National City Bank, plans to take a
trip to Cuba about the middle of next
month. His visit will be primarily in
behalf of the bank's interests on the
island, but he will take the oppor¬
tunity to {fain a full insight into eco¬
nomic and financia! conditions in Cuba.

-m

Dividends
Kxtra

Vrntur» Consolidate«! Oil Field*, Bos¬
ton.Ait extra dividend of 50 cents a share
has been declared, In addition to the regu¬
lar quarterly dividend of 50 cents a share,
payable Feoruary 1 tu stockholders of
record January 14.

Tterular Declarations
Pay- Holders

Rate.Pertod. able, of record.
C"nn. Mortgage
A T. 0.1%% Q Dec. 31

Ch.cago City Ky.1%% Q Dec. 3 0
Midway Gas.50 Q .'an. 14
do pf.83 40 Q -fan. J I

Splcer Mi's- pf. . 2% vi J-m. 1
11 m-.

Third Ave. Svstem Earnings
Inc.

November gross.$1,139.368 »79.108
Net aiter taxes. 208,661
Surplus after charge«... 6,460
Five months' gross. 6,946,60:1
Net after taxes. 1.027,572 -..__,

.Surplus after charges.. 19,321 S04.43»
.After Bllowing full Interest on a*Ju#t

incut income 5 per cent bonds.

Dec. 24
Dea 28
Deo. 31
Dec. 31
Dec. 20

84,063
68,261

308,040
85.669

New Issue

Exempt from all Federal Income Taxm

$7,000,000
State of California
Gold 5% Highway Bonds

Dated November 3rd, 1921 Dim Serially Jttly fed» if©-©
Coupon bonds of $1,000 denominations, exchangeable for fuöy registered bonds. Principad and atmt+tkwmâ hítese«*.J.f3 and July 3, payable in gold at the office of the State Treasurer or at the State's Plaçai Agency to New York City.

Legal investments for Savings Banks and Trust Funds in New
York, Massachusetts, Connecticut and other Eastern Statt».

The State of California, with a population of 3,426,536, according to the 1920 censas, has
an Assessed Valuation of $4,555,445,447, and a total Bonded Debt, with this issu«
included, of $74,980,000, or about 1%% of Assessed Valuation.

These bonds, issued for construction of highways, are direct general obligations of the
State of California.

MATURITIES
$1,000,000 du« eacñ year July 3rd, 1943 to July 3rd, 1949 Sndusfo»

Prices to yield 4.30%

First National Bank
New York

Kissel, Kinnicutt & Co. Clark, Dodge& Co« Stacy& Braun
Eldredge & Co. Redmond & Co. Remick, Hodges& Co,
Kountze Bros. Salomon Bros. & Hutzler Biodget& Co.

IJ. S. Steel Common
Ofl. ered to Workers
Now at $84 a Share

Subscriptions Will Be Re¬
ceived Next Month Up to
100,000 Shares; Condi-
lions Thought To Be Same

Elbert II. Gary, chairman of the
United States Steel Corporation, an¬
nounced yesterday that in accordance
with the company's plan for offering
common stock to employees annually
the finance committee had decided to
offer 100,000 shares during the month
of January at $84 a share. This was
identical with yesterday's last quota¬
tion on the Stock Exchange.
The terms of the offering are under¬

stood to bo the same as in preceding
years, when the workers employed by
the various subsidiary companies were
allowed to pay for their stock subscrip¬
tions in small monthly installments,
In addition they receive a bonus of $5
a share if they hold the certificates for
five years. In other words, the net cost
of the stock at this year's price at the
end of five years would be $59 a share.
Subscriptions are usually limited to a
maximum of fifteen years, depending
on the amount of yearly compensation.

Last year the Steel Corporation
offered 50,000 shares of its common
stock to employees at $81 a share; in
1919 the price was $106 a share and in
1918 $02 a share. The highest offer¬
ing price was in 1917, when the figure
was fixed at $107 a share. Prior to
1915 it was the custom of the big steel
company to offer preferred stock to
employee» »long with the common, but
this policy was abandoned at the end
of 1914.

Day's New Issues
Banking house«, bond dealers and

investors alike are this week display¬
ing only half-hearted interest in new

issues, and the prospect of any large
volume of new financing is slim be¬
cause of the inability to gain the full
support of these essential factors.
The period will probably be devoted
to preparing a number of corpora-
tion and foreign government issues
for offering after the turn of the year,
There are several foreign flotations
well along in the process of negotia-
tion, including $25,000,000 or more
Dutch liast Indies bonds, a $6,000,000
Montevideo loan and a number of
French municipal reconstruction opera-
ations.

R. M. Grant & Co, have purchased at
private sale a new issue ot $8,000,000
City of Chicago serial 5 per cent bonds,
No decision has been reached as to
the date or terms of public offering.

C. W. McNear & Co. are offering
$180,000 City of Portland. Ore., serial
5 per cent bonds, due 1925-'."'-', at prices
to yield from 4.70 to 4.40 per cent.

The Province of Ontario has called
for bids to be opened January 4 on

$15,000,000 fifteen-year 54 per cent
bonds, principal and interest payable
at New York.
New municipal and state band sales

scheduled for the near future include
the opening of bids on the following
dates: December 27, State of Ohio,
$20.000,000 six-year average 4;v per;
cent soldi'.*:- bonus bond«; December
28, City of Syracuse, $40tJ,000 one to
twenty year 6 p«r cent maximum
bonds; January o, State of Louisiana,!
$1,000,000 one to forty year 5 per cent
bonds, proceeds to be expended on the
construction of a penitentiary, and
January 16, State of Oregon, $10,000,-
000 aerial 5 per cent «oldie* bomns
bond*. i

Kresse Earning Power
Earnings Applicable to Kresge Common

Year
1912
1913
1914
1915
1916
1917
191S
1919
1920

Profits
Before War Taxes

$ 529,179
729,686

1,010,497
1,153,219
2,032,348
2,220,988
2,810,999
3,365,201
3,538,506

Profite
After War Taxes

No War Taxes

««

««

$1,989,348
1,720,988
1,560,999
2,140,201
2,613,506

Pereeatage
en Coaattoa

Befora War Taxes
5.29
7.29

10.10
11.53
20.32
22.21
28.11
33.65
35.38

Percealafa
»a Coa-uaoa

After War Taxes

No War Tas««
««

if

19.89
17J21
15.61
21.40
26.13

.J Fully 80 per cent of the money necessary to finance the growth of this bnsi*
ness has been supplied through reinvested earnings.

«1 And yet, as a result of the Company's remarkable earning power, investors
who hold Kresge Common at the close of business December 30th, 1921,will receive a Stock Dividend of 54%,

Ask yottr own Broker about Kresge Common to-d&y, or write

George H. Burr & Company
Equitable Building, New Yerk

Boston Chicaga
Portland, Ore.

Philadelphia
Loa Angdea

Saa Francis«»
Hartford

3?, Latría
Seattle

While not guaranteed, the Information contained in this adrertisetaent has hem take* fresa eon*.
we believe ta be reliable.

Bid and Asked
Following are the closing bid and

asked quotations of stocks listed on
the Stock Exchange in which there
wore no transactions yesterday;

BM. Ashed.
A.Imb» Exp... 49 :">0 ,Brunawiek
Ad Rumely ..11 ll!»'Brev?!i Sho»
do pr . S3 :;í do pr . 85

All Am Cibla-lO^'ii 115 Bull ft Sus.. 6i
Amil Suirar. «.<! do yr . .

Am Bnk Note 5»% 57 HiBurns I5r< p>-.!<v>
do pr .49% 3<>"m.'"-i-i Southern, 4*

Aid Beet P pr It« :.> MVrtaintecd ... 3*)
A IÍ S ft F pr 97 1U0
v. a Coal .... 73 .

Ain Malt ft O 14% 18
Am Uadl» ... 85 88
A;u Km pr A. SiiVi 88
Am Snuff ....10*> III

BM. Asknd.
3% S

uo pr . a
A Sum T pr i.
Aru W V.Ta

«8

do 7 pc pr. 64%
Am YVb. pr... «3 80
Arm Arbor ;» 12

lo pr . 29% 30
Art Met ni».... 13 15
Atlantic Baf.lOOO 1950

do lât pr... S:(
Chi Pneu Tool 60 «2
CftJAI>ri pc pr "1 71
CSPMftO pr.. 85 88
C C C ft 3 L 53% 54'.*
do pr . 74% 77

Ci ft Pitt».. «3% 80
Cluctt Peab... 45% 47
do pr . 84

C ft H 1st pr 57 5*
do 2<1 pr... 48 55

Coot Can pr.100 104
Cont Ins Co. «5 71
Cu Am Su pr 73% 90
Duero Co v..

yr
Asian TacJt 12%
Austin Nichols Sh

.IIS l!-',Df. Edison..,IB_97% 03H
^_10 Durham Hos.
7o !t do pr . SO 95

tu« I Kodak... . «:*.3
15 do pr .107 .

55 ¡Clithom C pr. 33 40
%¡Km Brant ... .>% :;.*¦;

. Kndl John pr.104% l«5%

. Fairbanks ... 23 22
¦A F M ft S pr 39 39%do S pc pr 106% 10« Fisher Body.. SO 83j-Bta FHím«. .. Oí',a :>.%, do pr .ll'i »lal'JUui Lu Cu. r2U. 7« »FU B OU pr 77 bu

Auto Sales Co 4
do pr U %

Ilarncu Lea.. 33
Batopilaa M.. %
Bet«h Creeh.. 30%
B Nut P pr. 89
Beth Steel pr 90

Bid. Asked.
On Asphalt pr.103% i«4î*GiUiland O pr 40 45
Gen et«ar pr.101 102
do pr deb. »2% 8«

Gen Motor pr 73 7>
do 7 pr deb S3 85

Goodrlch pr.. 79 gi
Gulf M ft N. 4% 5%111 Central 1 1 «7 .

¡ M T 2d pr 5s% 6o%Int Paper pr. »0 101
lut Sait _ 45
Iowa Central. 3% «
KCFSftM pr.. 89 .

Kayaer J ... 83 95
do 1st pr...î00

Ko'iy Spr pr. 71
do 8 pc pr. 91

Keîaey Wheel. 5d
do pr .fi

Kwk *i D M. 3
do pr . 15Krokge pr ... 103

I.a«?ledâ Gas... 48
Lake E i W. la

do pr . 28 30
L & M T pr.107% 108%do B .155 lit
Lima Loco pr.100 105
L-W Biscuit.. 37 4U
do 1st pr... 98% 97
do 2d pr. ..104 l!.->

Tx>rtUard pr. .102 lu«
Mail Coal ...350 700
Ma'linsou 13% ¡5%do j>r . 63 iig
Man Pug-ar pr 90
Manbat Bea.-h % ju
M s üf id pc 14% 16%Mar lWk»ol
M¿t Al W 20
Mai Mot otfs lîi
do 1st pr et 6
do 3d pr et 3
do A. 50

May Dept St. 107
80 pr .108

líe» P»e i«... M
.Mi.-ii Cen'.ral.liio

^^^^^_ Bid. Asked.
MSFftSSM pr 92 i<5
do isd Unes. Hi

Mont Pow pr. 95
Mttiiins By pr . 98%
Nat BU pr. ..113 115
N B & 8 pr. M 9
N'at I«ad pr.105 107%
N T C ft 6 h 51 53
do 1st pr... 70% 7!

N T Dock... 80% 33
do pr . »2% su

N Y L .; W »1
N'orf ft W pr 69% T"
Ko?« 800 St.. 23 25
¡NunnaÚy .... 11 r;
Ohio Fuel ..47 49
Oils Lie» pr. M 95
lOtls Pieel pr. 41 49
Owrtis Bot pr 94 9S
Pariffn Coast.. 19 20
do 1st pr. ..40 ÜO
do 2d pr... 20 59

Pao Tel A T M «0
Pi P ft K pr f » 80
Pero M p-i pr M «4
Pitts Coal pr 91% 0}%p ? w a c. »3 .

Pr ft Ref pr 59 40
Hys Sac _«1% «5
Resdlna îat pr 4T8i 4*«%Beis ft Co... 8 9
do 1st pr... . 49%Reía T 1st pr 55 (19
do 2d pr. 45 m

Reno ft Sar.112
R I A 8 pr. Iî% ?4
.* L ft S F pr 33% : :
¡v»ab A T. t>r. 44
Scata Ro* p;-. <8

¦' |-S S 4 I pr 72
20% a P B Su pr 78
l%]StMl Tube pr 79%8îa| do S pc pr. 91

¡HudebaUer pr. 83

1
80

»4
j

25
107
4i>'>

Temtor A
T « P Id tr.290
ITIrtoWHtftr Ä)il.I4ft
¡To'o Prod V>r. ifXt

t- c B r Jr...

ri
88%
8.5
a
»s
103

4
BAS

HORMBLOWEIt êk WeSKS
EsUclishe«IM

[nwestmtnt Snrtnitim
«OST«*) NIW TSHMt rSSUSS
Paovioswc« .»..tia«». MA. ton****

KelleiiMrayton&Ca
MenAcr* Nc*H¡rk 5t*eA frirtsjsjjl

Lords Court BuiMtaf
40 ÈeJioBôePlace ~New\i*taBy

Ttíephmt* Bromé .291

»i* **«**. va. Ass»TOLA W ctf» H 1» 'Va I C ft C.TF »0
do pr ctfs.. ïC% ï4 Wïbsaa pr frndenrood T HS IM Weber A Be-,.do pr -104 112% Wo.ua 4 B.Un Tank - 95 9« |Hr«tt*s« M pr.T D-ur !«t pr 44 *, U.^n Co »*.1 SCIPS F t.r .-'% ?*J l.'.'i» (-Vxtril . ^,I';*11-"'*1'. «% (-»'¡WooJwtanu pr.mIj B S ft It pr 43 44 h*P ft »i oc A 82 «*T;uh f.>- Corp )« :.%} ¿o pr B 87% î»! V Raai j,t pr 83 M^i

irr
Many Rail Tie» Used

In normal times the railroads «fthe United States use ¿23,000,000 ti«« «
year. *


